STERL" EARNINGS  $18,299,000

i

0 LB AXNPENSES FOR THE WORSAT
QUARTER IN FOUR YEARS.

I arnings Have Been Pleking Up Graduoally
stnee December, Every Month Showing
Improvement—-Nurplus After Regular
i idends for the Quarter Only 87 808,

ne divectors of the United States Steel
rpotation declared yesterday the regu-
dividends of 1% per cent. on the pre-
rredd wtock and 4 per cent, on the com-
stock und reelected all ofoers, At
~ wime time there was published the
totement of earnings for the quarter
I March 81, 1908, Total earnings are
§/5 200006 over expenses, as ocompared
with $32.553,005 for the preceding quarter.
v snrplus of only $7,8856 remains after the
avinent of dividends.
[his ie the first statement In which all
wo of the months in the quarter reflect
v oalmrp business depression whioh set
j lust Decetaber, 1t is also the first quar-
ch the earnings of the Tennessee
Coal, Tron and Railroad Company, whioh
wia aweqired in November, 1007, have
mded. The statement does not
vhat proportion of the earnings

ornw

hae 1"
ndcats
s m this source, Though there
« = great a decline in earnings this quar-
from the preceding quarter, the earnings
pnths are in each case larger than
caruings in the worst month of the
peoeding quarter.  In December, 1008,
carnings were only 85,034,381, as against
o w250 in November and  $17,052.211
Fhe earnings for October
1 |,.nzr-v in the history of the com-
and the' largest earnings for any
prter were 845,508,505 for the three months
aded Jdune 30, 1907,
[ dannsry of this year the earnings
oro &5.062,148, in VFebruary they were
§ s and in March they were §7,466 834,
(s steady monthly increase sifice De-
ver s looked on as the wost sncourag-
part of the roport. However, the
varninigs are the lowest since the quarter
encled March 31, 1894, when thoy were
it 2, The unfilled orders on hand
05,343 tone, the lowes! in the histor

(e tobey

vore |
¢

{ the compuny. This compares wit
A2.508 tons for the preceding quarter,
¢t for the quarter ended September

CwiT, and 8,043,858 for the corresponding
Guarter i 1w
In the annual report published Marcli 17
was statad that orders in Janvary were
5 per cent. greater than in December,
nat in February they were 25 per cent,
caater than in January and that up to the
date of going to press the daily orders in
March were 25 per cont. greater than in
Febroary.*
I'he statement shows net earnings of $16,-
8. .40 after the substraoction of eharges for
coning funds and for depreciation and
rewwrve funds., There has Leeu charged
oft for depreciationfin this quarter only
$1.771,227, as compared with $5,6883,275 in the
pracading quarter, when this amount was
specifically stated to be the *regular pro-
won” This tertn has been omitted in
he current :luarlor for the first time since
twas started, in the first quarter of 1906,
\fer the deduction of fixed charges,
which ure practically unchanged from the
r «vvlm, quarter, a balance available for
aividendd remains of $8,854,207, as compared
vith $18.680,285 in the preceding quarter
and $27,031,008 in the corresponding quar-
or of 1907, Dividends for the quarter
atonnted to $8,846,482, leaving a surplus of
§7.865. It has been customary in past quar-
#1510 make a liberal appropriation, before
carrying any of the surplus to the perma-
nent profit and loss, of surplus for improve-
Lents, construction new property and in
partioular for the new plant which is being
wilt at Gary. In the quarter ended June
#1907, there was appropriated $18,500,000
‘or this purpose, for the quarter anded
Sentember 30, 1007, there was appropriated
$15,0,000, and for the quarter ended
December 31, 1997, there was appropriated
$6.000,000. This quarter no appropriation
was nade
I. 0. G#y, chaignan of the board of
divectors, is going t& Europe next week to
gone about two months,

\ NEW WESTINGHOUSE  PLAN.

Reorganization Without an Issue of Bonds
Now Proposed by Crediters.

Uirrsnune, April 28 —Stockholders of
e Westinghouse Electric and Manufactur-
g Company were notiffed to-day that the
special meeting called for to-morrow would

t be held. The meeting had been called
10 pass on a bond issue proposed by the re.
ndjustment committes for the reorganiza-
tion of the cornpany. A new plan has been
sabmitted by the merchandise creditors'
committes and a committee of the stook-
holders for an issue of $10,000,000 of new
stock wighous & bond issue. This plan was
submitt@ to the readjustiment committee
and wasupproved. The nerchandise credi-
fors’ commitiee pn?w to accept for their
claims 84000000 of this stock. The re-
maining $0,000000 is 1o be taken by the
creditors of the Sacurity Investment Com-
prry and individual stockholders

WISCELELANLEOUS MARKEDS.

Coffee and Provisions Firmer,

Agan coffer advanced modergtely, re-
svouding Lo higher European advices, buying
by dealers and roasiers, some corumission
housa buying aud more or lesg scuttered cover«
ng  There wasan absoncn of selling pres-
sure. The tradiug. howevir, was still on a
small geale amd wiuly of & local profes-
ionnl character. ‘there were reports of a
etier spol inquiry, though this lacked con-
Prmoation, The receipta &t the Bracllian
narkets continued light

Spot coffee was quie'. Rio No 7, Ak,
Futures advanced 10 points, closing steady,
Bale;, 20,250 . avre advanc I
Hamburg'sdvanced % to % ;:1;. Hio advanced
7 reis; exchange unchanged at 18 3-16d.; re.
Caipts, 6,000 bags; stock, 270,000 Hantos ad-
venred 50 i receipts, 7,000 hags: stook,
1,002,000, Paulo receipts, 7,000 bags,
Jdundiahy, 4,000. Prices hera as follows

0&2- High- Low- Clos- Prew.
L (T8 el ing Close.
MEY s oianivisachil 5% HM AM LW
JUS. i vaisianee sl BB AW S0 AN
Sepramber,,....8 00 800 €0 B0 LW
Decembet.,.... .. 610 610 6 B0 etw

PROVIBIONS, — was quiet; prims Wesi -
#in, $8.80; refined Continent, $9.80. South
Awerican, $9.50. Pork was quiet: mess,
$14.752815.25, Tallow was quiet; city, 5'(c
Butter - Creamery, extras, 26)0. Cheese -

Elate f o, small, colored, fancy, 14! c.. white,
1 Ec{o—wmcrqn firsts, 15 @18)c.
Clicage, April 28.—"The early advance in
h"ﬁ" started provisions m cramy higher
Aod demand from May shorts held the market
steadv, Offerings were rather light. Most
of the day's business vx.tuﬁthmnc May

vontracts to later mon ere was no
improvement {n shipping demand.” Prices
were as follows:
Oﬂn- High- Low- Clos-  Prew.
Lard: (‘ est. el  ing.  Olose,
MaY..ivee 8 ) a0 & 8.00
JUll., W 8214 A2 823 890-27 4D
§» r‘:”r_.ber.. 8.6 s a4 4T Ay
Mav... ..., 0.80 68214 680 680808774
Aty ..1% 710 107 710 7.08
A m:\bor.. 1. B T 1S 1N
or
May.... o0 48 12 9744 12,0344 12,0244 12 83
ity B 133 13 ::Lb‘. 13 :at‘, 13.17'%
ptember..13 80 13.62'4 1358 13 5715 1358244
Svasn-—-Raw was firm  Centrifugsl,

""; 4 404,650, Muscovados, 0 test, 3.9%a@
«,
Granulated, 5.400.

_Navar, Brores.—Spirits of turpentine, 1@
70 Common to good strafned rosin, $3.60,

CHICAGO CLOSING QUOTATIONS.

Bid. Aal‘ ) Bid Asked,
At Can Co., na !nu Mateh,, 127 127%
\t 0 ¢ pt., 5 S8ig ' Met W 5 KL, 13 11
Am Rad...,..} ~ Nt WSIpta? 4
MUolad pf, 106 126 [Nat Riscult, . 88 w4
Hos Bowrd .. 1§ 1y Nat Bis f" A4 115
ey K pt Mg  Klg So Side P1., 52 nsl4
il Iy, 160 100 Street's S C.., 28'{ 28

LAFPORTS OF MERCHANDISE.

Aporis of merchandise from the port of New
. a5 reported W the Cusiom House, compare

A Iollows with those of last week and with those

of e corrmsponding week & sear ago;
Nenk $12.020, 344
it w ek 12,504 001
40,200

A good deal of interest was manifesjed dur-

seen what effect they wiil have on the market

hour was nearly one-third of a inillion shares,
The Lalf million share mark was bassed by
noon, and the day established a new record
of aotivity for the year with a fotal of more

eelpis and expenditures of the treasury shows,

This Day. This Month, Fiseal Year.

Recelpts..... $1,084075 40078278 508 033
Expenditures. 2,080 00 38,210,000 548 674,927
Deficit ., WA 180T $49 808 NT4

from internal revenue, 3207 143, 2nd miscelluneous,
$145,90, Natlooal bank umotles recelved for re-
demption, §1 M1 220,

urer for Aprll 29 slowy
Gold coln and bullion,

To redeem ou'standing cerdficates

Refined was in good demand and firm. y

demand at ¥i¢iie, per [b for ordinary to cholee
nalive sldes

of beef; to-morrow, o

ket, and with the stale calves there were 64d head
on sale,
at the reduction
Falr to good veals mold at
Dressed calves were lower agaln to day,
dressed veals sold st I@10c, per Ib.; country dressed

cluding 6 cars for slanghterersand there were Acars,
mainly staie stock, on sale
nominsl: [ambs v ere dull and prices v eak and twoor
three cars were el tobecarriedover
of fairly

r per |

d"m muston was weak at
r

bot

GOSSIP..OF WALL STREET.

———— e ——

Th‘ bulls on Unlon Paeiflc were modest,
for while they predioted that the stock would
move up to 145 they said it might take ten days
to do it They even admitted jhe possibility
that in case of & reaction in the general market
Unlon Pacific might react, too, but of course
this meant frogy thelr point of view a further
opportunity to accumulate stock for the rise.
The fact that this security had already risen
10 points within & week seemed oniy to
increase thelr optimism, and the natursl
inclination of soma of their followers to ques-
tion whether after such a rise another ad-
vance of equal erxtent was likely to occur
they regarded not as 4 wholesome conser-
vatism but as anr unpatriotic mistrust of the
future of the country, )

Those who pradicted suoiher large rise in
Union Pacifio said there would ba news to
Justify the advanie, As to the nature of this
naws, however, tiey made no spegific state-
ments. Intimation on the subject covered a
very wide range from the anticipatsa favor-
able outcome of the bond offerings to the
posaibility of the formation of a holding com-
pany to take over the stocks now held in the
treasuries of the Unlon Pacific Rallroad and
thé Oregon Short Line. There were algo (n-
timations that the dividend on Union Pacifie
common would be declured at the full 10 per
cent,
earnings would make a more favorable show-
Ing in the matter of net than thap for any
other recent month. The volume of business
in the stock was very great and the public
seetned to be Interested in it toa larger extent
thau In any other active lasue

Among the bond houses the belief was quite
generally held that arrangements had been
practically conoluded for the purchase of the
Union Pacifie bouds by a syndicate whoss
personnel would bealimost identical with that
which underwrote the Pennsylvania issua
The popular belief on the point was that, ae
in the case of the Penusylvania issue, the price
woulld be placed so low as to assure a heavy
demand from Investors, und while in a few
places it wua expected that in addition there
would be a specuiative feature, such as con-
vertibility on an attractive basis, the fact
that the compan’ is not seeking authority
1or an increass in stook such as would be
necessary to provide for conversion ygave a
negative 1o this theory, Opiniqn was divided
44 to whether the bonde will heve to be mave
more atteactive than those of the Penhsyl-
vania In order to meet with an enthusiastic
recoption, some hond deslers tuking the view
that on socount of the extent to which the de-
mauds of Investors have Leen satistled cxtra
inducemanta must be offered, while others
ansert that the deinand has only been stimu-
lated and i# now such as to abeorb freely &
large anonnt of vell secored bonds {f offered
al reasonable prices,

Railroad men who a few davs ago fell
greatly encouraged over the success of the
Pennsylvauls finsucing have begun to look
upon the matter in 4 somewhat different
light. 7They suy the price was made fo low
that it gives the bankers an opportunity to
drive a bard bargaiu with roads seeking oney
hereafter and unable to offer a =ecurity as
cholve as that of the Pennsvivania. They
think it will be essy for & banker to sit back
(o his chalr and say: “My deur sir, the Peun-

avivanla bonds, smong the choicest in the |
world, were sold 8 & low price and vou Know |
vou ofer us are of only medium |

that (Nose
quality.’

Although less active, the Hill stocks were gy
atrong as the Harrimau iseurs, thelr advasce
belug accompanied by a revival of the old
rumors of @ chauge in the method of holding
the Burlifigton and of the benefits to accrue
to both Great Northern and Northern Pacific
from the substitution of complete ownership
by Great Northern for the present systein
of joint control. In the case of Northern
Pacific, which would receive a large pa) ment
for ite equity, the benefit to the stockholders
in the event of such a changs could sasily
Le seen, and it wue asserted that while the
benefit to (irsat Northern stockbolders might
pol be as direct or immediate il would in the
long run be even greater,

Rumors of impending failures of Lear
houses are as plentiful now as stories of the
alleged diffculties of bulls were last year,
The wheel of fortune seems to have made &
cowmplete revolution.

Reading surpassed every olker slock in
point of activity, but rather disappointed
it friends by it# luck of buoyancy in coni-
parison with Unlon Paciflo, 8t. laul, North-
eorn Pacific and Great Northern. The trans-
actions fo the stock were enormous, both in
the nggregale and in the size of some of the
individual transaotions, many of which ran

rate and toiat the next statement of |

’ was quoted at 4w

i The sterling ex
| a somewha

LA centimes,

to several thousaud shares, while lota of 2,000
sliares were #0 common as to atiaot no
wltention. An attempt was made to stimu-
|ate the stock by & pyrotechnic rise in Lacka-
wauna, which conld be wmarked up
dimdulty, but this feiled to accowplish the |
desired result and the fec! lended (o jn-
crease (he mystery surroundiog Heading's
comparative lack of response fo the fre-
mendous volume of buying orders

When there is such heavy buying in a stock
@s there was in Reading yesterday there must
be lLeavy selliug too.

United States Nteel made @ new high record
for the yenr and it was reportad that lhers
was heatry covering for Pittsburg asccount
an woll a8 Ly & well known local speculator,

ing the eesslon in the probable showing in
the quarterly statemeut of earnings due
wlter the close, bu! while the flgures were

considerably better than the lowest estl-
mates corrent in the Street it remains to be

for the slock.

The voluwe of trausaciions in the first

than 1,100,000 shares,

DAILY TREASURY STATEMENT.
WASKINGTON, April 28 —The statemen’ of the re-

‘The recelpts from customs to-day were §741 042;

‘I'he cash statement of the Unlied States Treas.

RRSRRYE PUND,
w $150 (00,000
TRUNT FEND
$1.316,208 808
URNERAL FUND

Gold coln and bulllon.. ... ... 16 008 424
Gold certlficates T 24,267 210
Siiver dollars. . ., S A ES AR 19,137,180
Sliver cortificates... ............... 17,904,
Jverbulllon. ........... : 591057
nitad States notes., . = 11,908 5
Natlonsl Mﬁf\ notes. . y 18.001,28)
Subsidiary Sllver and minor coln 48,116 %88
Totaliivosiss muu.gu
In national banks. . . 200 508,785
Awaliing reimbursement 59,840
Total ... $370,850 200 |
Liabilittes. ... 120,410,381 |
ep———— |
Cash balance .. $250 448,729
live Steck Markel. }
|
TURSDAY, April 28,
Recelpts of hesves were 200 head, Including 14 cars
for sisughterers and 3 for the market, and 2 cars
were heid over yesterday, Nothing doln1 In lve
cattle and feeling weak, Dressed beef (n some

Live | and lLondon cattle and
{ markets were slow aud unchanged, Exports
m Lhis port to-day, 657 beeves and 3 000 quarters
MO auarters of beef,

Receipts of calves were 60y head, all for the mar-

Prices sphil further deciined 28460c., hut
Il the stock went (o the scajes,
8508520 per 100 Ibs,

t 8
Receipts of sueep and lambs were | 540 head, In-
Sheen were entirely

Four oars
ood unshorn Western lambs were solu at
Ibs.; mo sales of ¢lip B1OCK reported,
04 @12'5¢c. per b

e, . country dressed

e:od Ismbs eusy st 13g1
50 CATCANS.

ouse lambs unchangel st

ivasia bogs

wat. 3ear : 14

| Ge lolals from January | were as follows:
19 piimiia - o0s
"-' AR L RS . L

Receipts of hogs were 2 406 head, all for the
ket excepl s lJ.. ing was firmi on lum
advi "o.od

per

without l

$1,000,000

Gulf & Ship Island Railroad Company

Mortgage Gold Six per cent. Bonds

$250,000 due April 1, 1909, at 99!, and interest
$250,000 due April 1, 1910, at 99 and interest
$500,000 due April 1, 1011, at 98, and Interest

1ssued to pay the cost of construction of some 60 miles of road, against which

| no bonds had previously heen issued.

| A direct lien on the entire property of the Company, including 307 miles of rail-
road and extensive terminals at Gulfport, Miss., subject only to a First Mortgage

property and equipment,

on the above bonds,

issue representing in amount but about o

ne-half the acjual cost of the Company's

For the fiscal year ended June 30, 1607, the available surplus, after payment
of all interest charges, was equivalent to more.ghan five times the annual interest

Having sold a large part of the issue, we offer the remainder, subjoct to sale,
to return 64,% TO 6.4°, PER ANNUM,

FISK & ROBINSON

35 CEDAR STREET, NEW YORK

-

MONEY AND EXCHANGE.

Money on call on the floor of the Stock Fx-

change to«lay loaned at 1y and 2 per canl,
and closad at ? per cent, The average price

pald was 1’ per ceat. The time money |
market continues ouiet &nd narrow, with |
funds in good supply. The demand was
wlight and rates wers unchenged at 25a2h,

per cent. for sgisty days, 2'56. 8 per cent, [or |

ninety davs,

] Hmr cent. for four months,
A4 per cent

or five rud six months and
i, at pbetcent fora year, Mercantile paper
1, per cent, for choice
single names and indorsed bills recefvable
other names, 4' . per cent

hanee market
vaeior tone to-day

di-.{-ln_vod
in view of
Government

Ao LTS tor cables
8l 608 e Jess 337 gnd 5100, less S84 21el by
MArKe, 04 918 and 05 5<19 less 1-84; guilder:
W'y less 102

i Domestic exchange on Nevw York: Boston

20 2he. diseoun Chicago ~3ic. prewnium
Charleston—Buying, %, discount: aelling,
T<100, premium lontreal - 31'4¢c. discount
New  Orleans Cotmunercial, 45, discount
| bunks, 20c, discount. 8t Paul--85c, premint
Minneapolis -0% . premium to par, Cinein- |
[mmr Par. St Louis 6io. premiun.  San
Franclaco 230, premiun.

Money In London, 242", per cent, Rate |

of discount in the open market for short and
three raonths bills, 27 2% per cen!.  Con

wole cloyed to-duy at M 716 1or rioney and 44°, |

for the accouri. Parlg cables ouoted the
cloging price of 5 per cent. rentes at 08 francs
Private rate of disconnt, 2 1316
per cepi . Bxchange on London, 26 fraucs
12 ceutimes.  Berlin guoted exchange on
lLondon, 206 marke 444 plgs. Private rate of
discount, 4. per cent

New York Clearing Houge statement . kx-
echanges, 800005001 halances, S1A 401 V8
Sub-Treasury debit halance, $ 01} 500

Commerelal price of bar silver in New York,
Ja%e. Silver in London, 24 11-1kd Mesican
silver dollary were quoted ut 4

DIVIDEND DECLARATIONS.

—
Company and Term stock. Ami  Payebdir
Hutle Fleciric and Power,

quarteriy nfd | L} Mey |

MA Rl’.\‘li INTELLIGENCE,

MINIATURN ALMANAC THIR DAY

Suu rlees 5% Nun se's 850 Moon rises 547 |
HIGH WATEE THIS DAY
Sandy Hook 636 Gov.Isfand. 708 Heil Gate... 901 |

Arrived -TUsSDAY, Aprll 2%
Sy Ealser Wilhelm der Grosse, Hremen, April 21,
Se Grosser Kurfuerst, Bremen, April I8
Ss Ryndam, Rotterdam, April 18 »
Ne (‘evie, Liverpool, April 18
Ns Madonnas, Naples, Anrll 15
Ss Nicholas Cunee, Port Antonio, April 22,
Sy Breldablik, Haracoa, April 22
Ns Sibirda, Klogston, April 23
Ss Ashheld, Cardenas, April 15 '
S8 Dordogue, Sama, Anrll &
sy Concho, Galveston, A
N8 El Norte, Gelveston, Aj
Ss Coarlb, Georgetown, April 29
S8 Colotsdo, Brunswick, April 25
NS¢ Clty of Columbus, Savaunab, Apri =2
S8 l&u?«llbnm_ Phil'adeiphla, Aprll 25
Ns St Bride, Halltax, Aprll 25

ARRIVED OUT

Ss SUL O Andrew, at Antwerp from New Yoik
Ns )mem'xln Luise, at Gibraltar from New York
S« Ultonla, at Gibraltar from New York
ss Furneasia, at Nobfle from New Yora

SAILED FROM FORLIGN PORTS,
Ss Autonlo Lopez, from Naples for New Yok
< Lulstana, from Napies for Sew York
s Brooklyn City, from Swan.ea for New Yors
s Afghan Prince, from stlelds for New York

GUTOOLRG STEAMSKIPS
Sall To-day.

ne Yeanns
Ciore vall,

Majestic dSoutbsmplon it AN
Lucanla, Liverpool, TIAM JHOAM

araval, Grenada, ., 100 AM 120

leuw Amasterdam, Rotler

dam. ./ 400 P M
Sewinole, Turks Island., 120 M JOPN
Marthe i\lnhln(!on, Naples | '
Nord America, Naples..

Alamo, Galveston ' 1M
Jamissbown, Norfuls IWPN
Sdil To-morreu
[ Deutschland, Hlamburg.., 3 AM 100 AN
La Savale, Havre, TWWAM 10W0AM

| Oscar 1l ."uysnhuon $ROAM nmM
Morre Castle, Havana VAN 12 M
H,pero, Argestina MwAN oM
Maiao, Rermuda IwPN  SmpPM
Arable, Iiverpool. 16w A M
Clty of Columbus, Savannab sopPyM
Jeflerson, Norfoik.... 1PN
Luetzow, Hremen. oM & M
Iroquols, Charleston Lo P M
Mackinaw, London 1nNaAM
Slavonia, Naples., [T
Soil Friday, May 1,
(uaiher, Barbados, oo A Py
Pripz Slgismund, Fortuue Is,, 1100 A M WPk M
Vigllancla, Bahamas I20PM JWwPkM
(‘o‘nudn, Brunswick 1200 M
Princess Anue, Norfolk am P M
INCOMING STRAMARIPS
Lne To-day.
Qswesiry . .Huelva Apri} 7
Lackawaons, Shields. . April 14
Crowa of Navarre. .., Port Spain.. .. Apr) 21
Steglinde. .. Rlo de Janelro, . .April @
Saratogs.. Havana ., Apri| 25
Pennsylvania. Hamburg. Aprl 19
Campanla. . . LI\'er‘vml. April 22
Koenlg Albert. .. Giibraltar. ... pril 20
Oceanle.. ./ Liverpool, Aoril 22
Apache Jacksouville ... April 28
Due To-morrov,
Jelungl Rotterdam Aprii s
Parinma. St. Thomas.. . April o4
St. Laurent Havree .. April 18
Ttalla Glbraltar, . April 2o
Creole.., New Orleans Apriis
Mexlco.. \'era Cruz.. April 2y
Pring Wilbeln 11 Demerars. April 10
Clenfuegos Tamplco April 23
Due Friday, May |
Allal. . Inagua Aprll 26
Celtic Queenstown April 24
Fxeter City Swansea April 16
I.a Provence Havre., April 3
Lusitanis Liverpool, April 25
Manhatdan Gibraltar April 18

By Marconl Wircl.ws
Ss Pennsyivania, for New Yor., was 165 miles
uthwest of Sable [sland at 7:45 A. M. yesterday.
Qceanic, for New York, was 105 miles sauth.
east of Sable Island at 1.3 A M,
Sa Oceanlc for New York, was &4 mlles east of
Nantucket lightship at 7.4 P, M
8s Campania, for New York, passed Nantucket
Ugntseipat 320 P M, )
S Pennsyivania, for New York, was 155 miles
southeast of Sabie I«land at 7:45 A, M,

L ———

—

——

The Fifth Avenue
Branch of the Farmers'
Loan and Trust Com.
pany, 475 Fifth Ave.
nue, near 4lst Street.
Travelers' Letters of
Credit issued or guar-
anteed. Foreign
Money and Express
Cheques. Vault Boxes
for Customers' use.

the eoming withdravals of

money fron the local banks * Rates eased

oft 10 poin s, closing ar ¢.50700 4 F475 for sisty |
davs, 45710448720 for demnnd bills and

Francs sere giuolsd |

torm to the terms of the lease, and

Tazes. ..

(rUsS CATD
Oper. exp

Paid by Sub:Treas
Pald by bauks to Sub-Treastry

Galu o

—

FINANCIAL NOTES,

Fisk & Robinson are offering on terma to |

vield from 6'5 per cent. to 8% per cent. the
unsold portion of an {ssue of $1,000,000 § per
cent. bonds of the Guolf and Ship Island Rail-
road Company, one-quarter of which matnres
April 1, 1909, one-quarter a year later and the
balance on April 1, 1011,

A change has been ade in the claracters
used on the stock tickers for the International
)l\rrmnnlv Marine issues from “lmm”

result of confusion arjsing out of the old ab-

breviation for International Mercantile Marine |

with the abbreviation used for other issiies

_Application has been nade to the New York
Btock Exchange by the readjustment mane-
agers under the plan of read justment of Mexi-

pean Central Railway Company, Limited, and

National Railroad Company of Mexico for the
listing of Central Trust Comipany of New York
certifioated of deposit representing Mexican
Central Railway Consolidated 4 per cent
bonds, first consolidated income bonds and
second consolidated income houds and for
the listing of Mercantile Trust Company cer-
titlcutes of deposit for National Rallroad
Cotnpany of Mexico preferred stock and seo-
ond preferred stock. It 18 understood that a
special mesting of the governing comnmittee

tof the Btack Exchange will be held on Friday,

May 1, (o take action upon these applications

Lnder the terms of the deed of trugt secur-
Ing the néw §55,000,000 Interborough Rapid
I'ransit Copany & per cent, honds, of which
850,000,000 are deposited as collateral for the
925,000,000 of new notes sold to J. P. Morgan
& Co. the Manbattan Railway Company
stock is un obligation underlying the lien of
the new mortgage, and the deed of trust re-
(uires for the protection of the bonds that the
Interborough Rapid ‘I ransit Company will
prompily, pay the rentals and otherwise con-
r that any
failure or default by the company under the

covenants of the lease constitutes an act of
default under the new 5 per cent. bonds

KAILROAD EARNINGS.

Chicago, St Paul, Miuneapolis and Omaliy

) 1408 Changey
Moath March $1.00% 131 Dec. $109,145
From July 1 10,008,808  Liec oo, 581

Colorado and Soutliern
Third week April $257.848 Dec 5,007
| From July 1 11,987,006 Inc. 1,168,647
Milssouri Parific
Third week Apri! $100.000 Dec $240 800
From Juiy 1 35.974.520 Dec. 1,631,2%
ATCRISON,

L The Atchison Topeka and Santa I'é Rallway
Company reporis for Marco
) 1N Chohges
(iross operating revenue., §7.401510 Dec $1,082, 165
Operating expenses 11828065 Dec TAL000
. Netoperating revenue. . 82085014 Dec 'im,M.‘,
Tages 24154 e, 45,759
Operating income $2.607.140 Dec. 9330505
From July 1
iross operating revenue  $70.210.074 Inc. $817.412
| Operating expenses 45,570,220 Inc. B ey
Net operating revenue.. $21.651.158 Dec ii!aor.
2043780 Inc 402,067

Operating Inconie $10.4587.97% Dec &:uaxm
CNICAGO AND NORTHWESTERN,
The Chicago snd Northwestern's carnings for

Mareh show (pe following chauges as comparcd
with those of a sear ago

) 10 1907, Changes
Gross earu . MOS0 85700105 Dec.  §770 448
Oper, exp 205,625 3632116 Dec 675,401

- - -ee |
Net $LETR 0 12073080 Dec. 904,005

from July !
49,544,400 352 960,871
2NN 34,080,294

$16.710.05) $18,280,577

Dec $2,425 482
Dec. 1,865 839
Net Dec nmu:.!
SUB-TREASURY NSTATEMENT.

MONDAY
Pald ks Sub Treasury 1o banks $1.002.60
Pald by hauks to Sub-Tieasury 3,902,000

Loss 1o banks on day's transsctions.$1,110,000

BINCE FRIDAY LAST,
1y 10 bapks $12,057,000
13,500,000

$543,000
1,712,000

1058 10 banks

Lanks suiie period preyious week

The Metul Markets,

Fhere wes no chaves in the New York

copper wmarker vesterday, and the complete
stagnation
comome e contitaed o
Ydon warket was 4 e
were i fons of goor copper and 1,209 tons | slgned.
of Iaiures ]

vhich hus noticeable for
‘nrv\‘nll

(LN 3

e
The Lon-
Nales there

New York prices weps

Y esterd
Copper. lake 12ah 13
lfommn' eleetiu € 1%
| Copper, casting ol
T 3 Ad w0
Spelter Lo 4w
Lead 4008 40
London prices wore
Maond i Vesterday
P L s d
Copper, spa atile gie
Copper, juttres MoAN M o0
T, spot 1 nn 42100
Tin, 'utures 142 150 41150
Les 18 On 13 00
Spelter 2026 M oo
Iron, stendard foundry 2100 2100

\Westchester county ,

sand (31,000) Do'lars each
& part or the whole of sald Honds
entlosed |n sealod envelopes and endorsed " Bids for
the Purchase of Sanitary Sewer Distriet Bonds of
the County of Westchester,” and delivered o the
RAronx \'alf*

Grand Str
o'clock P.

and all bids
certfed check on & Bank or Trust Company for five

e —

$1,000,000

WESTCHESTER COUNTY (N.Y)

BONDS FOR SALE.

sesled bids will be received by the Bronz Valley

Sewer Commission At their office, No. 2 Grand
Street, In the Village of VW hite Plains, N, Y., uvotll
3o'clock P M

0l

thdayof May, 1908

for the purcdace of One Milifoa ($1,000,0000 Dollars
Westcaester County Honds, known as The Sanitary
Sewer District Bonds of the County of Westohester,
which Honds are (ssued pursuant to the provisioos
of Chapter 648 of the Laws of 1900, as amended by |
Chapter 747 of the Laws of 1007
Toature and are payable at the office of the
Treasurer, White
nouun ($20,000) Dollars on January i, 1088, and

The sald Honds
ounty
weoty

alns, N. Y., as foliows:

enty Thousand ($20,000) Dollars ov the Orst day

:J;.Jnnuuy of each succeeding year to and lucluding

ear 1042,
Sald bonds are In fotm coupon honds. but with

privilegeyof registration, are exempt from all taxs-
tion, and bear Intcrest al the rate of

FOUR AND ONE-HALF PER

CENT. (42) PER ANNUM,

from the first da; of January, 1908, payable sem|
annually on the first days of January and fuly of
each year, at the office of the County Treasurer of |

White Plals, N, V.
Sald Bonds are of the denomination of One Thou-
Bids Wil be recelved for

y Newer Commission at ts oMee, No, 2
t, White Plains, N, Y., on or before 3
. on the Sth day of May, 1008

The Commission reserves the right to reject any
ach bid must be acapmpanied by »

r cent. (3%) of the amount of the par valte of the

nds bid for.  The sucressful bidder must pay for

Bonds on the 10th day of Mey, 1808 st 17 o'clock
A M. at the office of the (‘ovnt
Plaing, N, Y., at which time said
for delivery,

Treasurer, Whise
ndsyw 11 be ready |

Dated April 21, 1808,
William Arther,
John E. Andrus,
= John J, Brown,

nti] ’OI
far This chauge has been made as the |

$25,000,000

INTERBOROUGH RAPID TRANSIT COMPANY

THREE YEAR GONVERTIBLE 8IX PER CENT. GOLD NOTES

Notes are dated May Ist, 1908 ; interest payable November Ist and Iay Ist,

Attention i called to a letter of August Belmont, Esq., Chairman of the Interborough Rapid Transit Coms.
pany, dated April 24, 1908, copies of which may be obtained at our office, which states, among other taings, that,
““Pursuant to the authorization granted by the Public Servicé Commission for the First. District, the Company
proposes to issue a series of $25,000,000 of its Three-Year Convertible Six Per Cent. Gold Notes, to be dated May 1,
1008, to be payable May 1, 1911, to bear interdst at the rate of 6 per cent. per annum, payable semi-annually,
to be convertible on any interest date, at the option of the holder, during a period of two and one-half years from

date, into mortgage bonds of the Com

pany, at par, less one per cent.

The said notes are to be secured by pledge

under Trust Agreement with Morton Trust Company, Trustee, of $30,000,000, face value of a new issue of Fortye
five Year Gold Mortgage Five Per Cent. Bontls of the Company, issued under and pursuant to the mortgage duly

authorized by the Public Service Commission for the First District, executed by the Company to Morton Trust

Company, Trustee."’

Referring to the above, we will receive subscript

J
'

ions for the above-mentioned Notes

at the price of 100 per cent., payable in instalments at our
office, 23 Wall Street. New York, as follows:

On applicatio

“ Mayl, 198, . . .

n' . . . .

$50 per $1,000 Note.
950 *

1,000 «

Holders of Interborough Rapid Transit Company Notes due May 1, 1908, may
deposit their Notes, ex Coupon due May 1, 1908, with the application, and
will receive preference in allotment to the extent of Notes so
deposited, such Notes being accepted in full payment for
a like amount of the new Notes.

The subscription list will be epened at 10 &, m. on April 29th and will be closed at or before

3 p. m. the same day,

We reserve to ourselves the absolute right in our discretion to close the subscription list at any time withou
notice and to reject any or all subscriptions and also to allot smaller amounts than applied for.

All subscriptions ghould be made on forms which may be obtained at our office, and must be accompanied
by a deposit of $50 per*$1,000 Note, or the maturing Notes of the Interborough Company, as mentioned above.

If no allotment is made, the deposit wijl be returned in full, and if only a portion of the amount applied for
be allotted, the balance of the deposit will be appropriated towards the amount due on May 1, 1908. If any fur.

ther balance remaing, such balance wi

Il be returned.

render the previous payment liable to forfeiture.
Temporary receipts will be issued pending delivery of the definitive Notes.

Failure to pay the balance of the subseription when due will

Subseriptions will also be received and Notes maturing May 1st may be deposited at the offices of Messrs. Lee,

Higginson & Co., 44 State Street, Boston.

an

“t,

April 190s.

— e —————— .

WEWILL LEND MONEY
T B§%
ON 800D MORTGAGES ON

MANHATTAN ISLAND.

The Title Insurance Co.
OF NEW YORK

135 Broadway

|

| payabls 1w

TO THE HOLDERS OF THL

UNDERGROUND ELECTRIC |

RAILWAYS CO. OF LONDON, Ltd,,

5° PROFIT SHARING SECURED
NOTES, DUE JUNE 1, 1908,

Referring to the ootice dated Aprfl 22, 1008, |
boiders of the above mentioned notes who have
not yet deposited same are advised to obtain
coples of the plan snd readjustment agreement
referred to thereln and to deposit thelr notes ON
OR BEFORE MAY 8, 100%, under the deposit
agreement, dated December |, 1807, subject to the
plan

Copies of the plun and readjustinent agreement
mey be obtalned at the oMce of the Guaranty
Trust Company of New York, or of the under

SPEYER & C0,
April 28, 1008

New York,

SMALL INVESTORS

J. P. MORCAN & CO.

BIDS FOR BONDS INVITED,

Notlce s hereby given thal sealed blds wiil be
recelved by Ennts M. Douglass, City Register of
the City of Memphls, Tennessee, as the Cliy Hall,
w Memphbls, Tenncasee, until 13 o'clock noon,

onday, May 11th, 1808, for the sale of $581,000
Refunding General Liability Bonds of the Cliy of
Mempbls, Tennessec. Sald bonds will be dated
January 1, 1908, payable January 1st, 1638, bearing
45 per cent. Interest per annum, payable January
18t and July Ist. bonds and coupons payable \n

! Memphis, Tenn ., or New York City, st the uption

of the holder tiereo?

No more bonds will be lssued and dellvered to
the purchaser thao wili be necessary together
with the premiums pald by the purchaser to ag-
gregate the total sum of $851,000,  No bids for less
than par and accrued loterest will he entertalned,
and the city reserves the right to reject any and all
bids, Each bid must be for the entire $351 000
bonds, Accompanicd by & certifiad check for $10,000,
the order of the City of Mem:
phis, a3 & guarantce of good falsth on the
rrl of the bidder sAld checks to be cert .
ed by some Memphls Bank. Said eheck shall be
forfelted upou the fallure of the bidder to accept
and pay for the bonds, which will be rudg' for
dellvery before the 1st day of Jule‘. 1908, Checks
will be returned to unsuccessful bidders.

‘The bonds are to be delivered and pald for In
the City of Memphls. The legality of taese bonds
ﬁ_nkbecn approved by Dillon & Hubbard of New

ork

For turther Information apply to the undersigned.
Tuls April 20tL, 1008
JAMES H. MALONE, Major,

Altest:
FNNIS M. DOUGLASS, City Register.

INVESTORS READ

The Wall Sfro_o_i:lournal

ELECTIONS AND MEETINGS.

CARVAAA N AT AL A N VAR S g AR, e e VWA W

UNION PACIFIC
RAILROAD COMPANY

Special Meeting of Stockholders

120 Broadway, New York, March 26, 1908

TO THE STOCKHOLDERS OF THE
UNION PACIFIC RAILROAD COMPANY:

Notlee is hereby glven that a speclal meeting of

| the stockholders of Unlon Pacilic Rallroad Com-
 pany has been calied by the Board of Directors

1o convene at the office of (he Company st Salt
Lage Clty, o the State of Utah, ou the 5th day

{ of May, 1908, at 10 o'clock A, M., tor the pur-

| pouse of conslderiug and acting upon the followlag

MAY OBTAIN

Guaranteed Mm;m Certificates
Manhattan ﬁeal Estate

IN AMOUNT® TO SUIT AT

5%—5 Years
Tpx Exempt

The Mortgage-Bond Company of N, Y.

Capltal and Surplus $2,400,000
50 LIBERTY STREET

GERRO GOLORADO

M AWM CO.OFARIZONA,
DANIEL J. SULLY, Pres.
Wil i subjeact to prior sale

10,000 SHARES |

25c a share |

Address X. Y.,
31 State 8t,, Room 406,
BOSTON, MASS.

Per Cent. Gold
bonds Nos.
b 108

> » Ald MR 1084
M X e 21 L) RAA 1092
M 185 L) 4“4 690 LTy 1008
[ 1 N " ”m W 1108
b 208 ) owh il o
7 HL o L) 1087

34
have, In accordance with the terms of Artiels 3
Seetion 4, of the Mon‘.“
:gy The (‘o"o'rmn Fuel Company to Atlantle T rust
om "
and interest.on the first

All bids must ba ‘ fice of the Metropolitan Trust Company of the City

of New York, No, ¢ Wall Street, In the. Borough of
M:}nl;.‘(‘ ., Oty of New York, New York, after
whic

Sucoessor to ATLANTIC TRUST O, Trustee,

THE COLORADO FUEL COMPANY,
Holders of General Mortgage Sinking Fund Six
nde are bereby notified that

e, dated May |, 1AM, given

ven drawn by ot for redemption at 110 |
ay of May, ld. at the of

Lo Ir?lterm thereon w il ceass,

au'lr's‘c..nmmunm

Ry BEVERLY CHEW. 2d \'lce President

BUFFALD & .'OI'S‘I"I?:ANN\ TRON (oM.

Prursusnt to Artiele
1!(' 0
aa
tpon reeeipt of funds, will redeem bonds Noa
1o 200 inclusiyve, At par, on and after Juae |st, 1908

g Broas Valley Sewer Comminsion,

First Mortgage 5% tiold Bonds,

Two, Seetlon Fight, of Mort

Puffalo & Susquehanna lron Company,

ted Juiy 181, 1903, the New York Tromt nmpn‘n‘
|

Interest on said o il cense on June 1at. 108,
i e g
. NE, oretary.
Aprid 1, 1908, s
’

resenied to
meeting, will he heid at the prin rl ofMoe of th
rom?nny. In Cleveiand, O., on the FIRST WEDNES-
n(b

propositions, viz.:

1. To approve or ratify the sale to sald Unlon
Pacific Raliroad (‘ompwy of the ralirosd and
branches, constructed’ or to be econstructed, of
The Leavenworth, Kansas and \estern Raliway
Company, together with all the property, rights,
privileges and franchises thereto pertyjning, aod
all other property of the Company last named;

2. To approve or ratify the sale 1o sald Union
Pacifie Reliroad Company of the rallroad and
branches, constructed or to be constructed, of The
Topeks and Northwestern Rallroad Compaay, to-
gether with all the property, rights, privileges and
franchises thereto pertajning. and all other prop-
erty of the Company last named;

3. To suthorize or approve an lssue of bonds to
be secured hy a mortgage of a portion of sald Union
Pacife Raliroad (omupaoy's lines of raiiroad, to-
gether with the appurtenances, including the lines
of raliroad proposed to be purchased as gforesald.

The books for the trausier of the stock (both
preferred and common) will be closed for the pur.
pose of the meeting at 12 o'clock noon, ou the
11th day of April, 1908, and will be reopgned
at 10 o'clock A, M. on the 6th day of May, 1908,

Dy ocder of the Board of Directors,

ALEX, MILLAR, Secretary.

10 THE STOCKWOLDERS OF

THE DELAWARE AND HUDSON COMPANY,

Nolice {s hereby given that the ANNUAL MEET-
ING of the Stocihoiders of the DELAWARE AND
HUDSON COMPANY will be heid at the ofice of
the Company, No. 32 Nassau Street, In the Boroy
of Manhattan and Gity of New York on TUESDA
MAY 12, 1908, at 12 o'clock poon jor the clection
managers and for other business. The polis will

| open &t 12 o'clock teon and remaln opea for ab
i least one hour

Notice Is also giveh that a SPECIAL MEETING
of the Stockholders of the Delaware and Hudson
(omrny‘ called by order of the Board of Managers,
will be beld at the same place at one o'clock F. M,
on the sanie day for the purpose of cansenting that
the Company ruake a munu{; upon some or al
of lwr&wny apd franchises Lo secyre an lssue o
$50.000.000 of its gold bonds, to bear interest at &
rate not to exceed four per cent,

The transfer books of the Company will be closed
from the close of business Naturday, May 2, 1908,
untl! the morning of Wednesday, May 13, 19008,

By order of the Board ot lhncﬁn

F. M. Olyphant,

. retary
New York, April 11, 1908,

Ie NeW YOMK CHICAGG AND
ST. LOUIS RAJLROAD COMPANY,
( Ir\'ruud; O, April 8th, 1008,
NOTICT 18 HERLEBY GIVEN that the Annual
Meeting of the Stockholders of this com , fot
the ejection of Directors and for the tran of
such other business s& may b',? the
o

oL 9 o'clock

elng the 6th day) of MAY, 1
° or one how

DA
A Th il will continue vpen
thereafier, ye .
y order of the Board of Directars,
DWIGHT W. PARDEE. Secretary.

The annval meeting of the stockholders of the
Forty fourth Streep and 'ifth Avenne Bullding
torporation for the elaction of directurs and tha
trapsaction of sucli other husiness as may properly
come hefare the meeting will be held at the ofices
of Tomlinson, Tompkins & Tomlinson, No. 3% Wall
Street, In the Borough of Manhattan, City of New
York, on the Gth day of May . 1908, at twelve o'clock

noon
JOHN 0. TOMBINSON, Segeetary,

Coupons Due and Fayable at

THE TRUST CO. OF AMERICA

37-43 Wall Street, New York,
On and After May Lst, 1008,

Adams County, Wash ., School Dist. No. 1.

(Central Eleotric Ry. Co.,, Kansas City,
Mo, 1st mtge. 8s.

Chehalis County, Wash., Funding.

Cineinnati, Findlay & Ft. Wayne Ry. Co.,
1st mtge. 4s.

City Water Co. of Chattanooga, Tenn.,
40-year bs.

Dt;.Bardeleben Coal & Coke Co., 1et mtge.

Dillon & Griswold Wire Co., 18t .
Ferry County, Wash., Refunding.
Hamburgh Ry. Co., 1st mtge. 4s.

Hudeon County Consumers' Brewing Co,,
18t mtge. 6s.

Hudson County Gas Co., 1st mtge. s,

Hudson River Water Power Co., ist
tge. s,

King County, Wash., School Distriots
Nos. 1, 7, 28, 55, 89, 108 and 182,

Knickerbocker Pulp & Paper Co., ist
ntge. 6s.

Lale Erie Co., coll. trust 5s.

Middletown Gas Light Co., 1st bs.

Missouri River Power Co., Called Bonds,

Moslaomery. Ala,, City of, City Coun-
cil 5a,

New York & New Jersey Water Co.,
Con, 4s.

Pittsburgh Terminal Warehouse & Trans-
fer Co., 1st mtge. Sa.

Pittsburgh & Butler Street Ry. Co,, 1st
mtge. &6,

Portemouth, Berkley & Suffolk Water
Co., 40-year s,

Poughkeepsie Light, Heat & Power Co.,
18t mtge. O,

Rockville Gas & Electrie Co., 18t 5s.

Skagit County, Wash,, Bchool Dist. No. 18,

Syracuse & South Bay Elec. R. R, Co.

United Zinc & Chemical Co., 18t b8,
Walla Walla, Wash., City of, Water &

Rewer,
Walla Walla, Wash., City of, Municipal
& Water.
Wallingford Gas Light Co., 1t 5¢.
WQ-wom County, Wash., School Dist.

No. 45.

Whitman County, Wash., School Dists
Nos. 9 and 69.

Yakima County, Wash. School Dist.

No. 81,
Yates Eleotric Light & Power Co., 1st
mtge. 8s.
PAYABLE MAY Sth, 1908,
King County, Wash., School Dist., No.n1
PAYABLE MAY 14th, 1908,
Rogers Locomotive Works, Called Bonds,
PAYABLE MAY 15th, 1008,
Clallam County, Wash., Refunding.
Mail & Express Job Print, 1st mtge. be.
PAYABLE M AY 30th, 1908,
Port Townsend, Wash ., City of, Funding

r——

D, 1604, and from the dat bseq :
i) , 1008, o W .
mm?: were recelved, was declared on s
Stock of this Com ', payable on

to Preferred Stock
holders of record y
quarterly dividends No. 5, ¢
Dalf per cent. (135%) each. rn“:v books for
Preferred Stock will be closed y 4 1908,
opened May 12th

ELECTRIC PROPERTIFG COMPANTY,
165 Rroadway, New York, April 25, 1008,
A dividend at the rate of Siz Per L.
907, the date of Jast 4

4. 1908, the &

11,
ers and wbtnmk'r L
7 of one and one-

908
JOHN SEAGER. Treasurer.

Notice Is hereby given
AND O.\'E-I‘?ALP F!'l CE
clared on the capital stock of this . pay
ablie on May 25, 180, to the stockholders of record

at the close of business on Ih{;l. ll?.
L. A. WILEY, Secretary.

I

PEO GAS LIGHT AND CO
'kﬂnnr (of kofo;. "B 9

t & dividend of ozr

s u'ﬂé) bas beeu de-

Quaiterly dividend of No, 28 of

ferred Stock, psyable June |, | s
April 28, to stockbolders of record May 6.
Smnhnrlmllﬁl’. M. May 6and reopen at10A,
une 2.

UNITED STATES STEEL COR ”n".ko
9(?; on the Pre-

RICHARD TRIMBLF, Seoretary.
N.

UNITED STATES STEEL CORPORAT

“Dividend No, I8 of '4 of 1% on the Commeon
for the quarter ending
?pr lm& payable June 30, to stockholders of

uné 10,
and reopen at 10 A M _Jy

Mch, 81, 1008, was d

. June 10
IH 1 DOA,

HICHARD TRIMRLE, Secretary.

ransfer books close at § P,

the common stock, pa,able

of record at the close of business May 24,

common stock transfer hooks wil| beg

May 24 and remain closed until 10 A, M,
New York, Apri) 22, 1008

Dated, April 21st, 1908,

2 G

UNITED BANK NOTE CORPORAT
A dividend of one per nn‘“hu been d
ay 181 1o b

Atz M,
¥ 18h,

GEU. A. DANFORTH. Seeretary.

]
ST SEAROE EO e
SR o

.




